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力需求强劲增长，全国的电力短缺已经从 2003 年 17 省扩展到 2004 年的
24 省。由于新增装机投产速度仍然低于实际用电增长，导致电力需求矛































































Electric industry is a cyclical industry with good relation with 
macroeconomy. Its prospect is a closed link with macroeconomic situation. 
With the rapid growth of economy in recent years, electric industry enters a 
new round prosperity cycle. The fast development of urbanization and heavy 
chemical industries stimulate the robust growth of electric demand. In 2003, 
there were 17 provinces in electric shortage around nation, but in 2004 this 
scope is enlarged into 24 provinces. Because the new installed capacity is still 
lagged behind the factual growth of electric consumption, the contradiction of 
electric supply and demand becomes more and more fierce. During the summit 
period of electric consumption in 2004, the electric shortage reached 30,000 
MW. Year 2004 was the worst year in electric consumption situation since last 
90th. 
Looking forward to the future, the economy of nation will remain fast and 
healthy developing, the economic structure will get more optimized. 
According to the future electric supply and demand, the electric shortage of 
nation is still in severe situation until 2007. The electric shortage creates 
opportunities for the future development of electric industry, meanwhile 
appears the investment value of electric industry. 
Under the background, this paper takes Huadian Power International Co. 
as example, one of the listed companies of electric industry, to analyze its 
investment value and provide the helpful advice for investor’s investment 
decision. 
This paper is composed by six chapters. 
The first chapter is the overview of research. Propose the research 
background of this paper, the main issues to research, the worthwhile of 















The second chapter is the analysis of the macroeconomic environment. 
Analyze the current situation and characteristic of nation’s economy, analyze 
the relationship between the development of electric industry and the 
macroeconomic development, and make the prediction of the future economic 
trend and development of electric industry. 
The third chapter is the analysis of electric industry. Analyze the current 
development situation for domestic electric industry, analyze the influence of 
electric system reform and the present regulatory policies for on-grid tariffs 
and on-grid generations, analyze the coal industry in closed relation with 
electric industry and the future trend of coal price. 
The fourth chapter is the analysis of Huadian Power International Co.. 
Make the introduction of the basic business of company and explain the major 
production and financial data of company. Build the SWOT matrix to analyze 
company and appraise the development strategy. 
The fifth chapter is the analysis of investment value of Huadian Power 
International Co.. This is composed by three parts. First part, applying Factor 
Analysis Model to make appraisal of comprehensive financial achievement of 
company. Second part, applying Stock Value Evaluation Model to make more 
precise computation and prediction for the inherent valuation of company 
stock and appraise the investment value of company. The last part, analyzing 
the investment risk of company. 
The last chapter is conclusion and tips. Based on the research, the stock 
of Huadian Power International Co. is under-evaluated currently. Its prospect 
for future development should be considered when appraising its investment 
value, so the suggestion for investment of this stock is buying in or holding. 
This conclusion is based on the methods and models author has used in this 
paper which just represents author’s viewpoint. 
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第一章  研究综述 
1 
第一章  研究综述 
第一节  研究背景 
2004 年，我国国民经济继续保持平稳较快增长态势，全年完成国内




多地方出现了电力短缺。2004 年我国全社会用电量达到 21735 亿千瓦时，
比去年同期增长 14.9%。2004 年用电增长仍然继续高于经济增长速度，电
力消费弹性系数达到 1.57，创下 2002 年以来的新高。2004 年全国的电力






2004 年 52 家电力上市公司主营收入平均增长 41.67%，实现销售毛利率
25.98%，平均每股收益 0.23 元，而 2004 年所有上市公司主营收入增长








                                                        
1 数据来源：中金在线 2005 年 3 月 16 日《2005 年电力行业投资价值基本分析》 
2 数据来源：上海证券报 2005 年 5 月 13 日《2004 中国上市公司年度财务分析报告》 





















第二节  研究的主要问题和意义 
一、本文研究的主要问题 
1、华电国际发展战略问题。通过宏观经济环境分析、电力行业分析
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第二章  宏观经济环境分析 
第一节  国家宏观经济发展的现状及特点 
2004 年，我国国民经济继续保持快速平稳的发展势头，全年完成
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增幅回落 16.4 个百分点。前 11 个月累计城镇固定资产投资同比增长









第二节  电力行业发展同宏观经济发展的关系 
作为国民经济的基础产业，世界各国电力工业的发展状况与本国的
经济和社会发展水平基本相适应。表 1-1 显示的是 2002 年世界主要国家
电力工业发展指标。 
                                                        















表 1-1：2002 年世界主要国家电力工业发展指标表 
装机容量 发电量 用电量 
国家 
总量（亿千瓦） 人均（千瓦/人） 总量（亿千瓦时）人均（千瓦时/人）总量（亿千瓦时）人均（千瓦时/人）
美国 8.48 2.94 38,386 13,328 36,600 12,708
加拿大 1.11 3.58 5,489 17,706 4,873 15,719
巴西 0.76 0.43 3,391 1,927 3,519 1,999
法国 1.11 1.85 5,286 8,810 4,147 6,912
德国 1.15 1.4 5,483 6,687 5,129 6,255
意大利 0.69 1.21 2,616 4,589 2,939 5,156
英国 0.77 1.31 3,608 6,115 3,439 5,829
俄罗斯 2.06 1.43 8,506 5,907 7,800 5,417
澳大利亚 0.45 2.25 2,103 10,515 1,956 9,780
印度 1.2 0.11 5,472 521 5,101 486
日本 2.38 1.87 10,440 8,220 9,710 7,646
中国 3.38 0.26 15,751 1,216 14,566 1,125
全球合计/平均 34.65 0.56 152,898 2,449 142,835 2,288





















量分别在 1987 年、1995 年和 2000 年跨越 1亿千瓦、2亿千瓦和 3亿千瓦
三个台阶。到 2004 年底，装机容量达到 44070 万千瓦，发电量达到 21870
亿千瓦时，分别比 1978 年的 5,712 万千瓦和 2,566 亿千瓦时增长了 7.7
倍和 8.5 倍。目前中国发电装机容量和发电量均已居世界第二位，但人均






高速增长带动了电力需求强劲增长，表 1-2 显示 2004 年我国全社会用电
量达到 21735 亿千瓦时，比去年同期增长 14.9%。其中第一产业用电量 612
亿千瓦时，同比增长 2.7%；第二产业用电量 16258 亿千瓦时，同比增长
16.4%；第三产业用电量 2435 亿千瓦时，同比增长 15.2%；城乡居民生活
用电量 2430 亿千瓦时，同比增长 8.2%。2004 年用电增长仍继续高于经济
增长速度，电力消费弹性系数达到 1.57，是自 2002 年来连续第三年高于
1.4，显示出我国经济目前对于电力的强劲需求（见图 1-1）。 
                                                        
















2005 年一季度 2004 年累计 2003 年累计 2002 年累计 2001 年累计 
指  标  名  称   
（亿千瓦时） （亿千瓦时）（亿千瓦时）（亿千瓦时）（亿千瓦时）
  全社会用电总计  5505 21735 18919 16200 14683
  A: 按产业类别分  
     一次产业  131 612 596 590 573
     二次产业  4106 16258 13964 11830 10635





    其中：城市居民  1466 1364 1140 1066
资料来源：根据国家统计年鉴、国电信息网提供信息整理 
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